
                                  ƵhǠɺ2023ĎĕŹũƅŧR-4 

 
Ȕ1ˠ  a 29ˠ 

 

 

Ⱥ­ʊQɲDȻ@Żˏ`« 

ɲȡʚȉ ɲȡŪƳ 

 
��ɲȡ��ǯbɝȒ�ĕ 
ȫ­ÆòƳĥƳɝ�ǫțɝí¹ȿĥɝ|ȕǯbəƬ
`«Ęȏďūɓ�ĕ

46ˡ�ɷɛˋ= 1�
ɚǬQǞɲȡJ�_ʚȉțǜ�ʃʷțǜ�­ɝțǜ�ŀ�

ɓ�țǜ��ǪmȎțǜ�ƘƗțǜ�ŤŔđțǜ�Q≤Pô�é_�Q≤ŉ˚

țǜ�ʀ��4�ʊǅțǜȕŪ˞Ǩ�� gŗțǜƂ���ĕIȝ
ƽǬ)ɓ

�ǫțʰ˂ ȿĥȦȨǨǯbɝí əƬ
ǆʎ)`«ȪɎțǜ˙ə�`« ə

�ĕËćÈ`«ȴȐ(www.lhratings.com)�­ɝțǜ-�� gŗ�ĕ�Ƒǭŉ˚� 

2023Ď
�ʞ�ƤOʞ`«��țǜǨɝɊ��ȝȮ��ȃç�
řˮɲȡ

J�Ţǘ
`«Rɥ)	ɲȡˡǭɿʁ4�ĕ
	ɲȡˡǭƘƗțǜ�ĕ
	ėƶ

7�țǜ
3ˡÐƀ�ĕ
 əRɥgóÞ�� 

1.	ɲȡˡǭɿʁ4�ĕ
�ƔŔ`«­ɝțǜ�ĕ
ŲǼ)ˡǭɿʁ4Ð

ƀəƬ�öˡǭɿʁ4ʊƕǼíƸȉ*;Rɥ�Ó�ˡǭɿʁ4ʤuéŕ� 

2. 	ɲȡˡǭƘƗțǜ�ĕ
�ŲǼ)ɲȡˡǭàĿ�ɩ¹Ɛ(ǨĞ；�Ȉ

1ĄJ�ș�)ȣʃʊŧǨĞƘəƬ�ɼť)ƘƗS）țǜƸȉ� 

3.	ėƶ7�țǜɝí
�RŠ)�ĕʥǞöɾ�ʥǞɊÄ�ɼť)ėƶ7

�ƛƏġě¹ĄJƸȉ�È�!ňƂ�ÐǺ�
ʞ�ƤŲǼ�Ħˊơ!ň�ľv

ňÖǨǯbɝí� 

�ʡ 3ˡ�ĕöʞ�ƤɝɊ¹�ĝ`«țǜdŻȆƉJǞ
öQǞɲȡ��

ưŻĢ»� 

`«�ĕIȝê¾
ƧĎížö�ĕʞɓŻŢĮƛƏ
ȫ­ǫțɝí�`«

îˌțǜ˙ə űö�ĕʞɓRɥ�ê¾
P˔`«�� gʰțǜǨŻĐ�­

ɝęĂ
�Ũř�ɲȡʃʷ� 

 



                                  ƵhǠɺ2023ĎĕŹũƅŧR-4 

 
Ȕ2ˠ  a 29ˠ 

 

-�ɲȡŪƳ�ƞÌ  

���QǞɲȡí" 

Ⱥ­ʊQɦ�
QǞɲȡŵŐ3�ǨɲȡƂƊö¬Ȝ Iļɿ¬ȂT�Ⱦ²

ÞȠʜƀ9≤ǨȾ�¹YTĳĴǨȱ­ɲD
ďǞș�Ų)Ǩȓªɖǽ� 

 Iɲȡ¹Tˡɲȡ 

ƔŔQǞɲȡöɾǨĮʃ
QǞɲȡ§w� Iɲȡ¹Tˡɲȡ�ÚȜ� 

 IɲȡŵŐöØʙƂƊ�ÆˌƂƊ��Æò Ƅ�ÉŪšĔ�ʸɒA��˜

ʸɒA�ȕ¬ȜȪƺ IǨɲȡ
ŵöcYʜT�§ȾĮǨɲ>
ķȷɹŵöT

�4ʟȠ§ȾĮǨɲ>
ɲíǨȕȡ:ɖcˁžǨʟȠ§ȾĮ� 

Tˡɲȡŵö�ʡ¬ȜȪƺ Iļ¢ɓǨT�ɒʊĄdǨɲȡ�T�ɒʊĄ

d
�ŎšĔT��×ÆšĔT��ÉŪšĔT���ʸɒT��ŶʨʸɒT�Ɵ

ȡT�-ȡʊƀT�B]Ȼ��̃ ʸɒA�T��ǵžɒʊ���žǿŔ�A�T�

`«Tȕ� c8ÅíşǪȜ2ºȕ
��Ŏʊ2Şŏɱ�ȕȫƊ�ɒʊ2º�

őǎžˏzw
Tˡw�ǵžTˡ�ȠíYʜžˏ�1 Ď�¹ˁžTˡ�ȠíY

ʜžˏ>1 Ď��ʹ.ˁǵžTˡQǞ˧ˑǨĆĚ
ǯĒÉ
Tˡɲȡ'w�ǵž

Tˡɲȡ¹ˁžTˡɲȡ�őǎTˡǨYʜˢĐ�ʊƀăĮ�P˔ǔĮ
Tˡ§

;zw�ʊ2ŊʃŋT��§1œT��PɱŌPT��B]ŭŌPT��Ŷʨ

T���ɄT���§ʔœT��ƟȡT��-ȡʊƀT�ƫȯT��B]Ȼȕ�

ǟ.�ʡǔĮ
TˡQǞȕȡ§Ⱦ�ǯb IˁžQǞȕȡŻļĆ�� 

Ⱥ­ʊQʳǞëɜ�ĩɜ��ĭ�˛ĭ�íʷ�íĮǯȫ­ǨȃçwƋŪƳ


ǼíɗɲöɾǨQǞȕȡ� 

 

�-�ɲȡŪƳ�ƞÌ 

�)qǼɲ>ɗɲȡöɾǨ˧ˑǕo
Ⱥ­ʊQőɲȡöɾǨ˧ˑǔģöɲ

ȡöɾʞɓwȜ
ďʺö�®Ȝ�˧ˑǔģǨɲȡöɾw��íɲȡŪƳ�Ⱥ­

ʊQɲȡŪƳw�¬Ȝ IQǞɲȡŪƳ� əɓ�ɲȡŪƳ¹ʸɒ2ºɲȡŪ

Ƴ�Ⱥ­ʊQ əɲȡöɾ�Ŏ˜ʸɒA��ʸɒƂƊ�ÉŪšĔ� ƄÆò�

Æˌę¢ƂƊȕ
c�˜ʸɒA�¹ʸɒƂƊ�őǎɓ�ʞ�Ƥȧw�TˡQǞ

ɲȡŵö¬ȜȪƺ I¢ɓǨT�ɒʊĄdķʸɒ2ºʞɓɲȡ
 ə�ŎšĔ



                                  ƵhǠɺ2023ĎĕŹũƅŧR-4 

 
Ȕ3ˠ  a 29ˠ 

 

T��˜ʸɒA�T�ɒʊĄd�`«T�ʸɒƂƊT��ȫƊ�ɒʊĄdȕ� 

Ĺɀ 2023Ďē
Ⱥ­ʊQǸȌ�íǨɲȡŪƳćÐƀɚǬʽɓ（¹1ųļĈ

ÊǨļŻ2º�ɓ��Ⱥ­ʊQőɓ�wȜ�ő2ºwȜǨɲȡŪƳɛˋ= 3� 

2023Ď
`«ÈɲȡŪƳ¹ƞÌŪ˞ʞɓ)Źũɼť
ʞ�Ƥřˮ)ɲȡI

ȝǨʥǞĮ¹ȃçĮ� 

1. ˜ʸɒA� IQǞɲȡÐƀŪƳ 

Ⱥ­ʊQ˜ʸɒA��;�șȇ�A��� IQǞɲȡŵöA�ÞžYʜc

_ʰT� �≤ǨȾ�¹ĳĴǨȱ­ɲ>
 əɲ>A�ˁžʟȠǘǨÚú�A

�ǨʟȠ˧ˑ ə§;ǞA�YʜT�ʊʸƈǅöA�ļ˙YʜT�ǨP˔ȉĕ

 c§˝Įƈ�;ȶʷ�A�YTʊʸƈǅöA�T�ǨP˔ȉĕ�A�ȪɎ˧

ˑ¹ʀ�˧ˑôxǯb
ȪɎ˧ˑ§;�ĕA�ɍ£YTʊʸƈǅǨɝƞ¹§˝

ȉĕ
ȸʀ�˧ˑǨˮG§;ĕʷA�YTʊʸöļ˙YʜT�ǨɚǬȉĕ�A

�ȪɎ�A�ʀ�ɖǚôxǯb
ʀ�ɖǚŵA�ȪɎǨʵəȫƍ�Âƣ
Ⱥ­

ʊQ əŵʨʚöĢ»YT IȪɎ˧ˑ¹ʀ�˧ˑǨəȞʞɓwƋ¹~Ũ
i

ȱ­~ŨYT IQǞ˧ˑǨÚú
ź°Ȭu¤ɲ IǨQǞȡ��c�
ȪɎ

˧ˑÂȞ ə7Æòëɜ¹�Î˧ˑ�ļÔɓ��ÐǺȞʃ�A�țǜ�ſƈ¢

ĂȕŪ˞wƋ
ʀ�˧ˑÂȞ| əwƋʊ2ʃʷ�ʊƀȫƊ�ǩ�Ⱦ��ǚʸ

Ƹʷ�YTȾ�ȕŪ˞�ʺö�®ɓ�ǨA� I
Ⱥ­ʊQCÈ�ʡÐƀɲȡ

ŪƳÐǺ�
ƔŔɓ�ǔĮʞɓɲȡŪƳǨdI�¹ĪəǨɼť� 

ǟ.A�T�Yʜ ə¢ǝÈſƈ
öA�YTȾ�Ǩ~Ũŵƨʖ ɜǨ�

7�Ʉĳ"�ɫ
7A�Ǩ�¨ɖǚ¹ǭ�Ǖĭ
iȫ­ſƈ�0ƨʖʵəǨÂ

Ȟ
§;ˤƹA�ſƈǨȪɎ�ʀ�¹¢ĂǕo
EʝȂˤƹǨ ɜĮ6ǌʖĝ�

Âƣ
Ⱥ­ʊQö IQǞɲȡŵ�;íʷwƋ�ÐǺ
íĮwƋ� 
íʷ¹

íĮwƋǯȫ­�ǨŪƳƈöA�ʟȠ˧ˑǨÚúʞɓ~Ũ�ɷɛÇ 1� 

 

 

 

 

 



                                  ƵhǠɺ2023ĎĕŹũƅŧR-4 

 
Ȕ4ˠ  a 29ˠ 

 

 

Ç 1 Ⱥ­ʊQ˜ʸɒA� IQǞɲȡƖƎÇ 
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Őǽɲȡʞɓɼť
Ħ�A��IQǞȡ�� 

ź°
ÈA��IQǞȡ�ÐǺ�
ȫ­×ʰŞŏ�ɛɖ 8�ɲ>Ɛq
Ħ

uA� IQǞȡ�� 

Ç2 Ⱥ­ʊQ˜ʸɒA� IQǞɲȡľwɖƎƊÇ 

 

ɖ1  Ą½A� Iɲȡ  ȪɎ˧ˑ¬ÂȞƘƟŴøɖ 

ƘƟ ȪɎǙÑÂȞĦw ȿʒȑ+�ÂȞĦw 
1�˜ČÝ� [5.5,6] [5.5,6] 

2�ĤÝ� [4.5,5.5) [4.5,5.5) 

3�ʖÝ� [3.5,4.5) [3.5,4.5) 

4��Ʉ� [2.5,3.5) [2.5,3.5) 

5�ʖĜ� [1.5,2.5) [1.5,2.5) 

6�˜ČĜ� [1,1.5) [1,1.5) 

ɖ2  Ą½A� Iɲȡ  ʀ�˧ˑ¬ÂȞƘƟŴøɖ 

ƘƟ YTȾ�Ħw ʊƀȫƊĦw ǚʸƸÂȞĦw 
1�˜ČÝ� [6.5,7] [6.5,7] [6.5,7] 

2�ĤÝ� [5.5,6.5) [5.5,6.5) [5.5,6.5) 

3�ʖÝ� [4.5,5.5) [4.5,5.5) [4.5,5.5) 

4��Ʉ� [3.5,4.5) [3.5,4.5) [3.5,4.5) 

5�ʖĜ� [2.5,3.5) [2.5,3.5) [2.5,3.5) 

6�˜ČĜ� [1.5,2.5) [1.5,2.5) [1.5,2.5) 

7�ƉĜ� [1,1.5) [1,1.5) [1,1.5) 
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ɖ3  Ą½A� Iɲȡ  ȪɎ˧ˑwƋǴ， 

ȿʒȑ+�ÂȞ 
ȪɎǙÑÂȞ 

1 2 3 4 5 6 
1�˜ČÝ� A A A B C E 

2�ĤÝ� A B B C D E 

3�ʖÝ� B C C C D F 

4��Ʉ� C D D D E F 

5�ʖĜ� D E E E E F 

6�˜ČĜ� E F F F F F 

ɖ4  Ą½A� Iɲȡ  ǚʸƸÂȞʊƀȫƊwƋǴ， 

ǚʸƸÂȞ 
ʊƀȫƊÂȞ 

1 2 3 4 5 6 7 
1�˜ČÝ� 1 1 1 2 3 5 6 

2�ĤÝ� 1 2 2 3 4 5 6 

3�ʖÝ� 2 3 3 3 4 6 7 

4��Ʉ� 3 4 4 4 5 6 7 

5�ʖĜ� 4 5 5 5 5 6 7 

6�˜ČĜ� 5 6 6 6 6 6 7 

7�ƉĜ� 6 7 7 7 7 7 7 

ɖ5  Ą½A� Iɲȡ  ʀ�˧ˑwƋǴ， 

YTȾ�ÂȞ 
ǚʸƸ�ʊƀȫƊÂȞ 

1 2 3 4 5 6 7 
1�˜ČÝ� F1 F1 F1 F2 F3 F5 F6 

2�ĤÝ� F1 F2 F2 F3 F4 F5 F6 

3�ʖÝ� F2 F3 F3 F3 F4 F6 F7 

4��Ʉ� F3 F4 F4 F4 F5 F6 F7 

5�ʖĜ� F4 F5 F5 F5 F5 F6 F7 

6�˜ČĜ� F5 F6 F6 F6 F6 F6 F7 

7�ƉĜ� F6 F7 F7 F7 F7 F7 F7 

ɖ6  Ą½A� Iɲȡ  ȪɎ˧ˑ-ʀ�˧ˑɲȡŴøbȝǴ， 

ȪɎ

˧ˑ 
ʀ�˧ˑ 

F1 F2 F3 F4 F5 F6 F7 
A aaa aaa/aa+ aa/aa- aa-/a+ a/a- bbb+/bbb bb+ 

B aaa/aa+ aa+/aa aa-/a+ a/a- bbb+/bbb bbb/bbb- bb 

C aa/aa- aa-/a+ a+/a bbb+/bbb bbb-/bb+ bb bb- 

D a+/a a/a- bbb/bbb- bbb-/bb+ bb b+ b 

E bbb/bbb- bbb-/bb+ bb/bb- bb- b+/b b/b- b- 

F bb/bb- bb- bb-/b+ b+/b b/b- ccc ;� ccc ;� 



                                  ƵhǠɺ2023ĎĕŹũƅŧR-4 

 
Ȕ8ˠ  a 29ˠ 

 

ɖ7  Ą½A� Iɲȡ  �Iɼť əÂȞ 

�Iɼť əÂȞ 
�ȡÂã -ȡÂã 

ſƈ¢Ă 

ˡǭŅ2 

şʄfď 

¢Ă˟Į 

��ƹɵ�ˤƹ 

ESGǯb ESGǯb 

ɖ×ʵə˧ˑ 
ɴɮ˧ˑ 

ŌP˧ˑ 

�ɅɪĠ 
T�ʫž 

c8ÜQɪĠ 

c8ÂȞ 
Ż�ÂȞ 

��ÂȞ 

ɖ 8  Ą½A� Iɲȡ——×ʰŞŏ əÂȞ 

�ȡ

Âã 
-ȡÂã 

šĔ

Şŏ 

šĔŞŏǨȶʷʵ》ŵȶõšĔǨî�¹šĔŞŏǨ§ȾĮ�ȱ­ɲD;���Ū˞Ǩ

ÐǺ#�
Ħu¤ɲ IļɍšĔŞŏȉĕ
¤ɲ IQǞȕȡ;šĔŞŏȾ��ˏ�

šĔî�Ū˞
 ə7šĔȪƺ ʀšî��T�Ǖo�ƲǜƪčȕŪ˞ƈȶõ�šĔ

ŞŏǨ§ȾĮŪ˞
 əȶõ˘¼A�ÈğÉšĔnȗ¹ğÉȪƺ¢Ă�ǨÉF¹ʵə

Į
�¨ɍĦŞŏǨîˌıo¹dIǨŞŏŪěȕ
dI§7�{ɟĕʞɓȶõ� 
�1�3ŻšĔÈʊƀʸƵ^�ʀšɕʅķȊşBĲȕØŪ˞ǨŏȯŞŏ
�Şŏ�ĕʖ
Ú� 
�2�ŻšĔŲǼŌP�ŻšĔţ��¨� 
�3�ȪƺķšƲÉFʵə
�šĔʵ》ŁƜA�� 
�4�ŃŌ�íǨ`aȹȾ
ÞřMĪəǨÐǺɯūķ`aż�� 
�5�öğÉšĔǨȪƺ�ǾC�šƲķšȗǭƐʌ�ʵəJǞ
cʟȠ/Qʆ��÷ɁA
�ȪɎƷ��Ũ
öÉŪȪƺʰ˂2ǝʵÚĢ»� 
�6�c8ÂȞ 

Ȼ�

Şŏ 

Ȼ�Şŏ əȶʷȻ�î�¹Ȼ�ŞŏǨ§ȾĮ
Èȱ­ɲD;���Ū˞ǨÐǺ#�


Ħu¤ɲ IļɍȻ�Şŏȉĕ
¤ɲ IQǞȕȡ;Ȼ�QǞǕo�ˏ�Ȼ�î�Ū

˞
 əȶõȻ�ǨA�Įʃ�Ȼ�Ǩɓ�ÉF�ȑ+Ⱦ��ʀ�Ǖo¹§ŏȯ¢ĂȾ

�ȕ�Ȼ�ŞŏǨ§ȾĮŪ˞
Ēʵ》ȶõ¤ɲ IÈȻ�ť�；ÃƎƊ¹¢ĂĸǤ�

ǨÉF¹ʵəĮ
dI§7�{ɟĕʞɓȶõ� 
�1�Ʀ`«Ƚŷ：��¤ɲ IÈȻ�Ǩ¢ĂĸǤ���ĉ“�ƨʖʵə� 
�2�ɍĦȻ�Ƶʊ�ʊ2zō¹ɕʅȕŞŏ�ĕÚ
ďŻ�¨ŞŏɪĠ� 
�3�Ȼ��¤ɲ IļŻT�řMŌP
ķȷȻ�ŻŲǼǨƳĥ"�ď(˞ŃɻŞŏ¤
ɲ I� 
�4�åÈùŗȻȻ��ã`«T�ȺȝÈ�ʌǨ1�ʟȠƇƠ� 
�5�c8ÂȞ 
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A�TˡɲȡÐƀŪƳ 

Tˡɲȡŵ;¬ȜȪƺ I¢ɓǨT�ɒʊĄd�ɲȡöɾʞɓǨɲȡ�T

ˡɲȡɲíǨŵT�ɒʊĄdǨQǞ˧ˑ
ŵöT�ɒʊĄdʟȠ§ȾĮ ʟȠ

ŒÜ�ʵȉĕǨȱ­~Ũ
ďǞș�Ų)Ǩȓªɖǽ�c�
ʟȠ§ȾĮ§;ʟ

ȠƝǘ1�PD�ʞɓĕʷ
ʟȠŒÜǨ�ʵȉĕ§;ʟȠŒÜǘ2�LGD�ʞɓɔ

ʷ�TˡQǞȕȡˬ]¡ŴǨŵʟȠƝǘÚú
®ű'È�íȉĕ�¡Ŵ)ʟȠ

ŒÜǘǨˮG�TˡQǞȕȡŚǽǨŵTˡʟȠƝǘ�ʟȠŒÜǘˮGǨǯöŕ

Đ
ȸ�ŵöʟȠƝǘ�ʟȠŒÜǘǨȭöĕʷ� 

őǎžˏzw
Tˡw�ǵžTˡ�ȠíYʜžˏ�1Ď�¹ˁžTˡ�Ƞí

Yʜžˏ>1 Ď��ʹ.ˁǵžTˡQǞ˧ˑǨĆĚ
ǯĒÉ
Tˡɲȡ'w�ǵ

žTˡɲȡ¹ˁžTˡɲȡ��Ʉƈɹ
ˁžTˡǨQǞȕȡ ə£n.¢T 

IǨˁžQǞȕȡ TˡYʜˢĐ�ÓQŘū c8ˏ�ƇƠȕ�È¢T Iˁ

žQǞȕȡǨÐǺ�
ƔŔĪəǨɝ|ķɲDŪƳ
§;ǼíǯĒTˡǨQǞȕ

ȡ��Ʉıo�
B]ŭŌPT��ŶʨT���ɄT��ǨQǞȕȡȕ®.¢

T IQǞȕȡ�ǵžTˡǨQǞwƋŵ;¢T IˁžQǞwƋ�ÐǺ
ʵ》

wƋ¢T IǵžQǞǕo
®űȫ­ǵžTˡǔģʞɓƾ^wƋ
ȱ­~Ũǵ

žTˡǨQǞȡ��ǵžTˡǨYʜ əŻ�Ū˞ǨP˔
�ŵ¢T IǨYT

Ⱦ�¹YTĳĴ
-ŵTƄPŇŘūķˏ�ƇƠ�ö.ǵžTˡƈɫ
əÈ¢T

 IˁžQǞwƋǨÐǺ�
ʵ》wƋɲD¢T IǨǵžYTȾ�
ýcŵ¢

T IǚʸȜʊ2�TˡYʜžg¢T Iļ2ǝǨǚʸƸöTˡ¢ɓ˦ĕǨP

˔ȉĕ� 

2. ʸɒA�QǞɲȡŪƳ 

Ⱥ­ʊQʸɒA�QǞɲȡŪƳƼ �ʽɓ�Pˑ�ɱ�`«ȕ¬ȜʸɒƂ

Ɗ�ƔŔc��ǔ》¹ɓ�ǔĮ
Ⱥ­ʊQw��íŻbɲȡŪƳ�;½�ʽɓ

�L
½�ʽɓǨ Iɲȡŵö½�ʽɓȪɎ�ļ˞�Ǩ¬Ȃ˧ˑÂȞ¹˧ˑˇ

ɊȾ�Ǩȱ­wƋ
ŵöʽɓļŃŌ¬ȂT��ťIT��ÞȠʜƀ9≤ǨȾ�

                                                        
1 ʟȠƝǘ�Probability of Default
PD��ŵŐT�ɒʊĄdÈſƈ�ƥűžg�ȾYʜǨ§ȾĮ� 
2 ʟȠŒÜǘ�Loss Given Default
LGD��ŐT�ɒʊĄd�ů¢ǝʟȠùȬTƄ4ċƈǨŒÜǘ
ʳǞ
ǯöŤġěɖǽ
�ʟȠ°ǨŒÜ�˧ˑŸ˚Ǩǧwƨ�ʟȠŒÜǘŵǟÁşǘ�Recovery Rate
RR�n
íǨ
� LGD=1-RR� 



                                  ƵhǠɺ2023ĎĕŹũƅŧR-4 

 
Ȕ10ˠ  a 29ˠ 

 

¹ĳĴǨȱ­ɲ>�ɲȡƖƎŪ˞
ŵÐ.ö½�ʽɓ�IȪɎȾ�¹ʀ�î�

ǨwƋ
ȫ­×ʰŞŏÂȞ
ɲí½�ʽɓǨ IQǞȕȡ� 

�1�ʸɒA� IQǞȕȡɯȵ ³" 

Ⱥ­ʊQʸɒA� IɲȡǨQǞȕȡɯȵ¹³"�˜ʸɒA�ǯ®� 

�2�½�ʽɓ IɲȡÐƀŪƳ 

Ⱥ­ʊQɦ�
½�ʽɓǨʟȠ˧ˑ ə§;Ǟ½�ʽɓYʜT�ʊʸƈǅ

ö½�ʽɓļ˙YʜT�ǨP˔ȉĕ c§˝Įƈ�;ȶʷ�½�ʽɓYTʊʸ

ƈǅö½�ʽɓT�ǨP˔ȉĕ�½�ʽɓȪɎ˧ˑ¹ʀ�˧ˑôxǯb
ȪɎ

˧ˑ§;�ĕ½�ʽɓɍ£YTʊʸƈǅǨɝƞ¹§˝ȉĕ
ȸʀ�˧ˑǨˮG

§;ĕʷ½�ʽɓYTʊʸöļ˙YʜT�ǨɚǬȉĕ� 

ȪɎ˧ˑŪ˞
½�ʽɓ˞�Ǩëɜ¹�Î˧ˑ�ɓ�˧ˑ
; `«Ʋǜ

ƪč�˧ ˑțǜƪč���ȪɎıo�ſƈ¢ĂȾ�ùĢ»½�ʽɓǨQǞ˧ˑ�

ʨČıo�
˞�Ǩëɜ¹�Î˧ˑʍG�ɓ�˧ˑʍG�`«Ʋǜ ˧ˑțǜ

ƪčʍĝ���ȪɎıoʍÝ�ſƈ¢ĂȾ�ʍÝǨ½�ʽɓ
cȪɎ˧ˑʍG�

ʀ�˧ˑŪ˞
½�ʽɓǨʊ2ʃʷ�ʊƀ[ʎĮ�ǩ�Ⱦ��Ƹ�ĮƪčùĢ

»½�ʽɓǨQǞ˧ˑ�ʨČıo�
ʊ2ʃʷʖÝ�ʊƀ[ʎ�ǩ�Ⱦ�ʖĝ�

Ƹ�ĮƪčʖÝǨ½�ʽɓ
cʀ�˧ˑʖG�×ʰŞŏŪ˞
ʨČıo�
Þ

ƍ½�ʽɓȾÙɍĦ�íȉĕǨšĔŞŏķȷȻ�Şŏ
ùÈ�íȉĕ�řˮ½

�ʽɓǨņ˧ˑȾ�� 

��ȪɎwƋ 

½�ʽɓǨ��ȪɎwƋ§;ʨʚɲD½�ʽɓǨĈÊÉF���ȑ+�;

 ��ȫƊƈwƋ�ĈÊÉFŵ½�ʽɓȱ­ȑ+�ǨIǚ
½�ʽɓǨ��ɝ

ƞ ĈÊ�Żǘ|ŵcĈÊÉFǨǮŖIǚ
®ű
Ⱥ­ʊQʗ�;wŞƂƊĉ

“�Ɏ�ȴ》Ťʷ�ʸɒȃń�Ťäʽɓ¢ĂƪčȕÂȞƈɔʷ½�ʽɓǨ��

ȑ+�� 

˧ˑțǜƪč 

˧ˑțǜȾ�ö.½�ʽɓˁž§ŏȯ¢Ăɀbʵə�ƣʰw əȶõ½�

ʽɓ˧ˑțǜƎƊ¹�ĕIȝŵ²ê¾¹X_
½�ʽɓǨ˧ˑVÝɯíŵ²­

ǜ; ö.ʛɎ�§Ⱦʬ�Ǩ˧ˑǨțǜȾ��È˧ˑțǜIȝŪ˞
Ⱥ­ʊQ
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ùʵ》bƵ�ŵ²Ęȏ_ɓɊÄgɚǬ¬ˡ��Ǩ˧ˑțǜȝȮ�ŵ²ę¢�ʛ

Ǟ˧ˑʷ�ɲDŪƳ¹ƞÌ
ö¬Ȝ˧ˑʞɓŏȯǫŗ�ŵ²ʺö�Ũ¥�ǨǙ

Ñ¹ıo űRŠê¾˧ˑțǜ�ĕ�ŪƳ¹Ľƥ
;ŗ�ũuǚǨ˧ˑķ;�

ſȾŗ�Ǩ˧ˑ�˧ˑɲDŵ²ȶɑ)˧ˑǨ§ɤʷ¹�§ɤʷ�Ū˞ǨǔĮ� 

×ʰŞŏ 

ʨČıo�
½�ʽɓɍĦ�íȉĕǨšĔŞŏķȷȻ�Şŏ
ùŻ�.½

�ʽɓŊħ˧ˑ�ö.¤ɲ IɍĦšĔŞŏǨȶʷʵ》ŵȶõšĔǨî�¹š

ĔŞŏǨ§ȾĮ�šĔî�Ū˞
 ə7šĔȪƺ ʀšî��T�Ǖo�Ʋǜ

ƪčȕŪ˞ƈȶõ�šĔŞŏǨ§ȾĮŪ˞
 əȶõ¤ɲ IÈğÉšĔnȗ

¹ğÉȪƺ¢Ă�ǨÉF¹ʵəĮ
�¨ɍĦŞŏǨîˌıo¹dIǨŞŏŪě

ȕ�ö.¤ɲ IɍĦȻ�ŞŏǨȶʷʵ》ŵȶõȻ�Ǩî�¹Ȼ�ŞŏǨ§Ⱦ

Į�Ȼ�î�Ū˞
 əȶõȻ�ǨA�Įʃ�Ȼ�Ǩɓ�ÉF�ȑ+Ⱦ��ʀ

�Ǖo¹§ŏȯ¢ĂȾ�ȕ�Ȼ�ŞŏǨ§ȾĮŪ˞
Ēʵ》ȶõ¤ɲ IÈȻ

�ť�；ÃƎƊ¹¢ĂĸǤ�ǨÉF¹ʵəĮ� 

�3�½�ʽɓTˡɲȡ 

½�ʽɓǨTˡɲȡ ə�ŎʸɒT��-ȡʊƀT��ŭÅížˏʊƀT

��įŒÜ¶şȾ�˜ʊƀT�ȕɲȡ�T�ɲȡ˙əʨʚwƋʽɓťIî�ď

ȫ­ǔíǨT�ƇƠ¹PŇĮƇƠƈɲDY9Ⱦ�
ǼícQǞȕȡ��Ʉƈɹ


½�ʽɓ I¢ɓǨŶʨB]T�ǨQǞȕȡȕ®. Iɲȡ�Þ¢ɓT�ö 

IQǞȕȡĢ»�Ú��¢ɓǨƟȡT��-ȡʊƀT��ŭÅížˏʊƀT�

ȕʊƀɕ[Ąd�YʜˢĐ�°.ŶʨB]T��ǨQǞȕȡ�ɄəG. IQ

Ǟȕȡ�¢ɓǨB]Ȼȕƿ­ʊƀĄdQǞȕȡəƔŔŻbƇƠʞ�ƤˎG� 

Ⱥ­ʊQʸɒA�ˁžTˡ¹ǵžTˡȕȡȓª ³"�˜ʸɒA�ǯ®� 

3. ʊ2ɱ��2ºɲȡŪƳ 
ǟ.ʊ2ɱ��2ºǨǔĮ
cɲȡgó�əȞ��Ʉ`«T�ŻʖÚ���

Ⱥ­ʊQʊ2ɱ��2ºɲȡŪƳ əŵ;ÐǺʊ2ǨQǞɖǚ�ÐǺ
ȫ­1

ųȫƊwƋ���ƹɵȱ­~í¤ɲɱ�ƀʸ��≤ɍĦ ű�ʎ˦Ş9Ǩ§Ⱦ

Į��ɖǽ��Ʉ`«T�ɲȡǨ��
Ⱥ­ʊQʳǞÈ�Ʉ`«T�ɲȡȓª

ÐǺ���Ɛ�sf��Þ AAAsf�ƈǔŐʊ2ɱ��2ºǨQǞȕȡ� 
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Ⱥ­ʊQöʊ2Şŏɱ�QǞȕȡǨɲíŵö¤ɲɱ�ʟȠ˧ˑǨɲ>
ŵ

;ÐǺʊ2ǨQǞɖǚ�ÐǺ
ȫ­1ųȫƊwƋ���ƹɵ
ȱ­~í¤ɲɱ

�ƀʸ��≤ɍĦ ű�ʎ˦Ş9Ǩ§ȾĮ�¤ɲɱ�Ǩƀ≤Ⱦ²ɍĦ ű�ʎ

˦Ş9
ˬ ] ə£n.ÐǺʊ2ļȾ2ǝſƈǚʸƸǨƸ^ű》 ʸ˦�cƟ


ɱ�Y9ˢĐ�QǞɡ¢Ƃ�ȕ1ųȫƊɯɤní)ʔ9ǚʸƸÈɱ��1ų�

�¬Ū#（ǨwʱŪƗ�Ȕ�
ǹ2˓Ȁ�ǚʸƸʔ9Ƃ�ní)¤ɲɱ�Ǩƀ

≤Y9¤c8 IQǞ˧ˑǨǇÈĢ»ȉĕ�ȔÀ
×ʰÓQŘūȾÙÈǚʸƸ

�ʎ;Ş9¤ɲɱ�ƀ≤űřM˦×Ǩɕ[ǚʸƸ� 

ȱ�
Ⱥ­ʊQÈɲíʊ2Şŏɱ�ʟȠ˧ˑű
ŵ;�ǰîu¼�ǹ2˓

Ȁ��Ðƀ�ř
;ÐǺʊ2ƮǨťIQǞʃʷɖǚwƋ�ÐǺ
ȫ­1ųȫƊ�

QǞÓȡŘūȕöɱ�ſƈǚʸƸʞɓʷ�wƋ
NŔǯb��ıŷ�ɱ�ƀ≤

ŵ²ȾɍĦ űʎ˦Y9ƈǼíɱ�ŵ²ȾɍĦǭƐQǞȕȡ
ďȫ­1ųȫƊ

˧ˑ���ƂƊþȹȾ�¹×ʰÓQŘūŢƍȕÂȞöǭƐQǞȕȡʞɓɼť°


Ħ�ɱ�ǨźȩQǞȕȡ�ɶQǞȕȡ˙ȪQǞɲïà¸CɲïCɩŅǿɖnʨ

ʚ°ǝŢ� 

 

��ȡ�ŴøbȝɹŲ 

1. Æˌɲȡ��ÎɲȡǨÐƀ³" 

�)ǆʎÑ×Ņʊȷ¹ÑgŅʊȷǨ˙Ƭ
Ⱥ­ʊQö_Ǜ¢ɓ4 c¢ɓ

ǨT�ɒʊĄdęĂÆˌɲȡ¹�Îɲȡ�ÆˌɲȡŵŐ;_Ǜɞʶ¹_ǛƐq

ö¢ɓ4 TˡQǞ˧ˑǨɲ>
dŻ_Ǜ§ƨĮ��ÎɲȡŐǨŵ;�ÎƐq

ö¢ɓ4 TˡQǞ˧ˑǨǯöɲ>
ǭ�ʥǞ.�ÆÚˍÉ�� 

 IÆˌˁžQǞȕȡɯȵ ³" 

Ⱥ­ʊQ IÆˌˁžQǞȕȡzw��ȕ�ȡ
w�Ǟ AAAi�AAi�Ai�

BBBi�BBi�Bi�CCCi�CCi�Ci¹ Diɖǽ
c�
ː AAAiȡ¹ CCCiȡ�³�

;�ȕȡ×
Ƨ�QǞȕȡ§Ǟ“+”�“-”ȓªʞɓĩɼ
ɖǽǤˮķǤG.ÐǺ

ȕȡ� 

¬QǞȕȡȓª:ɖ)ɲȡöɾʟȠƝǘǨˮG¹ǯöŕĐ
QǞȕȡǟˮ�

G¡Ŵ)ɲȡöɾʟȠƝǘʧƤÓˮ
E�ŕːˮQǞȕȡɲȡöɾʟȠǨ§Ⱦ� 
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dIȕȡɯȵ¹³"Þ�� 

ɖ 9   IÆˌˁžQǞȕȡɯȵ ³" 

QǞȕȡ ³" 

AAAi QǞ˧ˑƉG
őžY9T�ƀ≤ǨȾ�Ɖĝ
s$�¤§ˤɛǨ��ıoǨĢ» 

AAi QǞ˧ˑĤG
őžY9T�ƀ≤ǨȾ�Ĥĝ
Ðƀ�C¤�§ˤɛǨ��ıoǨĢ» 

Ai QǞ˧ˑʖG
őžY9T�ƀ≤ǨȾ�ʖĝ
Ż§Ⱦ¤�ǙÑ¹ȪƺƇ=��¥�ǨĢ» 

BBBi QǞ˧ˑ�Ʉ
dÕʎÙǨȾ�őžY9T�ƀ≤
Eų¤ǙÑ¹ȪƺƇ=��¥�ǨĢ» 

BBi 
åÈ�íQǞ˧ˑ
—§7½�ʰ˂ķʸɒʰ˂ɍ£ʊʸY9T�ƀ≤
Eų¤���ǙÑ¹

ȪƺƇ=mv 

Bi 
QǞ˧ˑʖˮ
P˔T�é_ǨȾ�ʖĜ
ǭ�ȾÙYʜT�ƀ≤
T�ǨP˔Ⱦ�Nʋ.Ʌ

ÝǨ½�¹ȪƺǙÑ 

CCCi QǞ˧ˑʖˮ
T�P˔Ⱦ�ʖĜ
ɡ¢QǞ˧ˑǨʢɾÓØ
ʟȠ,=ćȪĵ�§Ⱦ 

CCi QǞ˧ˑˮ
uǚ)ØȂʟȠ,=]\ 

Ci QǞ˧ˑĤÚ
ʟȠ,=¢ǝǨ§ȾĮĤˮ 

Di ćȪʟȠ
ʞ^ʵȦķȷǀȚȉĐ 

�ˁžT�ÆˌQǞȕȡɯȵ ³" 

�ˁžT�ÆˌQǞȕȡɯȵ ³"® IÆˌˁžQǞȕȡ�ɖ 9�� 

 I�ÎˁžQǞȕȡɯȵ ³" 

 I�ÎˁžQǞȕȡzw��ȕ&ȡ
w�ǞAAA�AA�A�BBB�BB�

B�CCC�CC¹Cɖǽ�ːAAAȡ¹CCCȡ�³�;�ȕȡ×
Ƨ�QǞȕȡ§

Ǟ“+”�“-”ȓªʞɓĩɼ
ɖǽǤˮķǤG.ƀȕȡ� 

¬QǞȕȡȓª:ɖ)ɲȡöɾʟȠƝǘǨˮG¹ǯöŕĐ
QǞȕȡǟˮ�

G¡Ŵ)ɲȡöɾʟȠƝǘʧƤÓˮ
E�ŕːˮQǞȕȡɲȡöɾʟȠǨ§Ⱦ� 

¬ȕȡ³"Þ�ɖļǽ� 

ɖ 10   I�ÎˁžQǞȕȡɯȵ ³" 

ȡ�ɯȵ ³" 

AAA YʜT�ǨȾ�Ɖĝ
Ðƀ�¤��ȪƺǙÑǨĢ»
ʟȠƝǘƉG 

AA YʜT�ǨȾ�Ĥĝ
¤��ȪƺǙÑǨĢ»�Ú
ʟȠƝǘĤG 

A YʜT�Ⱦ�ʖĝ
ʖų¤��ȪƺǙÑǨĢ»
ʟȠƝǘʖG 
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BBB YʜT�Ⱦ��Ʉ
¤��ȪƺǙÑĢ»ʖÚ
ʟȠƝǘ�Ʉ 

BB YʜT�Ⱦ�ʖĜ
¤��ȪƺǙÑĢ»ĤÚ
ʟȠƝǘʖˮ 

B YʜT�ǨȾ�ʖÚÉNʋ.ɅÝǨȪƺǙÑ
ʟȠƝǘĤˮ 

CCC YʜT�ǨȾ�ƉĕNʋ.ɅÝǨȪƺǙÑ
ʟȠƝǘƉˮ 

CC Èǹ2ķʵȦű§ɍĦPŇʖú
Ðƀ�ȾPɱYʜT� 

C �ȾYʜT� 

�ˁžT��ÎQǞȕȡɯȵ ³" 

�ˁžT��ÎQǞȕȡɯȵ ³"® I�ÎˁžQǞȕȡ�ɛɖ10�� 

 

2. Æˌɲȡ��ÎɲȡȕȡŴøbȝ 

ǟ.Æˌɲȡ��ÆğÉĈÊıoķǫțƐqåÈ�íĆĚ
�)ǆʎÆg

ɲȡĈÊ˙Ƭ
Ķ<ù¢ɓ4ǨÆˌɲȡʔœ�ʥǞ.�ÆÚˍÉ�Ǩ I�Î

ɲȡ
ʔœbȝŵƔŔÆˌɲȡˤžʟȠǘ��ÎɲȡˤžʟȠǘǨbȝƈǼí

�ɛɖ6��EəƵĳǨŵ
7Æˌɲȡ��ÎɲȡǨʔœʚȉď�§ʦ
�ȷ#

（'�åÈ�ƕǨ��öĒbȝ
�ʝȂbȝ§ȾC˒Ǳ Ƅɲȡ¹ˤžʟȠǘ

Ǩ¥�ȸŻļŠ¥� 

ɖ 11  Æˌɲȡ��ÎɲȡȕȡŴøɖ 

�Îɲȡ 

Æˌɲȡ 
AAA AA A BBB BB B CCC CC C 

AAAi          

AAi          

Ai          

BBBi          

BBi          

Bi          

CCCi          

CCi          

Ci          

Di          
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À�ɲȡ��bˀŪ˞Ǩšȗ�Ƹȉ 

1. ɲȡŪƳ�ɲȡƞÌǨŠʞ�ǝŢ¹ïƏǨšȗ¹Ƹȉ 

Ⱥ­ʊQ�íŻ	ɲȡŪƳ�í�Rɥ�ĕ

ɶ�ĕŲǼ)ɲȡŪƳ�ɲ

ȡƞÌǨ�í�RɥǨdIıġ¹ŝJȉĐ
ďəƬ�í�Rɥ�êĵǨɲȡŪ

Ƴ�ɲȡƞÌËĒƐŲǑƀȳª
¡ŴɲȡŪƳǨŹũʠ:ʚȉ�ɲȡŪƳ�ƞ

ÌǨ�í�RɥƸȉ�Ŏ�¢ʌ�ȏˡ  ǸȌ�í�Rɥ�  ïƓ  ¢ĉ

ȕ� 

`«əƬļŻɲȡ��ËĒŻöĒǨɲȡŪƳ
Ƨ�ɲȡŪƳËĒŻöĒǨ

ɲȡƞÌ�ɲȡƞÌǨÐƀgóɀûĒ�Ŏ�ʥǞ��Ȝ�ķɓ��íĮ¹íʷ

ɲ>əȞ�ɲ>ŐƐƄʵ¹ɲ>Ɛq�ˆU�ȡ�ɼťÂȞ�ɼťɝ|�ɲȡƞ

ÌǨ“ˏĮȕ�ƔŔ��¢Ă˙Ƭ
`«ùʧƤ�íŻbȧwɓ�A��TˡǨ

ɲȡŪƳ� 

ũ�íķRɥǨɲȡŪƳĒȪʚˡǭɿʁ4}ï�ʰ˂ɿʁ4-ï�ɲȡį

ǫ�ï
¬ȡïƓɿʁ4NƟȬuïƓĳɛ�ʨʚʰ˂�ȡïƓ°ǨɲȡŪƳ


ř1QǞɲȡà¸Cïɩní�êĵïɩǨɲȡŪƳ
ň`«ɲȡńƁà¸Cź

ȩïí
;ǼPcȓ­`«Ðƀɲȡǜɭ�ǜĬ
ǼP�®ɓ�#（��ɲȡƞ

ÌÐƀȫƊǨ�ɁĮ
Pɱ`«ɲȡȫƍdŻ§ƨĮ���ʰ˂Ēö�í�Rɥ

ǨɲȡŪƳĒǞŢƍŏȯbƵ
ȫ­��Ďĕɓ�ʟȠƗLʞɓ�ížïƏ¹R

ɥ�ğɲȡŪƳ¢ǝʵÚ¥�ű
ə®Ƥ¢ĉ¥�Ǩ�Â
; ɶ¥�öğ�Q

ǞȕȡǨĢ»� 

2��ɲȡníǨšȗ¹Ƹȉ�

Ⱥ­ʊQǨɲȡĄJȉĐ ə�Ŏ�ˡǭȏˡ ɲȡqÕ——þȹɼƏ——

}ɲˉƥ——ɲíȕȡ——ȫƍ¡˫�Öɲ——ň·ud�ˡǭʊŧåƘ——ȫ

ƍ¢ĉ——ʏʑɲȡ�c�
 əǨɲȡnȗǙɇ�Ŏ}ɲ¹ɲíȕȡ��ˉƥ�

ɷɛȺ­ʊQȴȐ�www.lhratings.com�	ɲȡȉĐ
	QǞɲȡà¸C�ĕ
	Q

ǞɲȡɲïCɩĄJɝȉ
ȕ�ĕɝɊ� 

}ɲˉƥŵQǞɲȡˡǭúȦÈƅŧş；�îÉɼƏǨÐǺ�
NŔ`«Ǩ

ɲȡŪƳö¤ɲ Iķ¤ɲɱ�ʞɓwƋď}ƤǼíQǞȕȡ�ġĵQǞɲȡň



                                  ƵhǠɺ2023ĎĕŹũƅŧR-4 

 
Ȕ16ˠ  a 29ˠ 

 

·Ǩʚȉ�ˡǭȦÈöɗɲöɾʞɓɼƏ�ǸȌ�wƋǨÐǺ�řu}ɲĳɛ� 

QǞɲȡň·¹ĄJēȋˣNĐȪʚˡǭɿʁ4�ʰ˂ɿʁ4�ķcŐí4

¸�¹ɲȡįǫ�ȡïƓ�ʨʚ�ȡïƓ°
ùɲȡň· ǯbʊŧř1ɀQǞ

ɲȡà¸Cɲï
ǟQǞɲȡà¸CźȩníQǞȕȡ� 

QɲàCníɲȡˡǭQǞȕȡǨĄJƸȉ¹šȗ ə��ɲȡˡǭúȦɿ

ʁ4±QɲàȄ(ř1ʨʚ�ȡïƓȉĐǨɲȡň·�ĄJēȋȕǯbʊŧ¹}

ɲȫƍ——QɲàȄ(ùǯbCɩ,ˡň·Qɲà ?�� ?——Qɲà ?

Őí��ƀƟQɲàCɩǨQɲàà¸ď ŏCɩ——QɲàCɩïɩďŅǿɖ

n� 

QɲàCɩǨÐƀȉĐ��ˬ]
´£ɲȡˡǭȦɿʁ4ķǯb,ˡǨʁ?

4öŻbĄJǨƭň�cƟ
öQǞɲȡň· ĄJēȋȕŦ=ʞɓɧɭ�ʃǥ�

ïƓ
řuɲïĳɛ�Ȕ�
ʞɓŅǿɖn�ɖnʳǞ�4�ǿ��ɲȡȫƍˣ

Ȫ�w#-;�ǨŻŅǿƄǨQɲàĵ¸ɖnʨʚ� 

ÞƍɲȡàĿŪķ¤ɲA�ş�ɲȡȫƍʨǳ°ÈȠíǨžˏgưŻöɲȡ

ȫƍřuĚɩ
|ɲȡȫƍ�źȩɲȡȫƍ�ÞƍɲȡàĿŪķ¤ɲA�öɲȡ

ȫƍŻĚɩ
§Èş�ɲȡȫƍʨǳ°řu(˞ÖɲǠɺ
Öɲ5ˏ�Ɵ�b.

ÖɲǨdIȉĐ¹əƬɷɛ	Öɲ�ĕ
� 

3. ɲȡȫƍ¢ĉǨšȗ¹Ƹȉ 

ɲȡȫƍ�

ɲȡȫƍ�ŎɲȡöɾǨQǞȕȡ�ɲȡĂŽ¹ɲȡň·�ɲȡň·Ēğʳ

Ǟșƶ�Ų)Ǩɸɢ
öɲȡöɾQǞȕȡWuŲǼɠʴ�ɲȡȫƍw�ˬƟɲ

ȡȫƍ�ʏʑɲȡȫƍ¹ �ɲȡȫƍ�ÚȜ��

ɲȡȫƍǨ¢ĉǂʭ�Ŏ�ǫțʰ˂�1ųļ�ɱ���C�1ų½�CŐ

íǨQ≤¢ĉâI c8âI�̀ «ȴȐ��`«­JǨâIķŤŔż�řM½�

`«	QǞǸȌ
 ǯbƃī�yǓ�àĿŪ�¢ɓ4�Ņʊ4�Ńʿ½�ǯb

ǫțʰ˂ 1ų½�Cȕ��

ɲȡȫƍǨ¢ĉȉĐ�

ɲȡȫƍǟɲȡ��ʰ˂řM
ɲȡȫƍ˙ȪʚQɲàCïƓʨʚďȪQɲ
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à ?®ĳ
ǟ`«ǯbʰ˂34ɿʁ¢ĉ�ʺö�®ȜÌǨɲȡȫƍ
¢ĉǂ

ʭ�¢ĉű（ƔŔǯbƳĥ�Ƴɝ�ǫțɝí�ȿĥȦȨɝ|¹`«	Q≤ŉ˚

țǜ�ĕ
Ǩɝíŀɓ�`«ļŻ¸ĄËĒőǎ	ɲȡ��Q≤Pô�ĕ
ŃŌ

Pôʁ?
ſȪɬ§�Ħȁȿ¢ĉɲȡQ≤� 

4. ɲȡJ�ǫǲǨšȗ¹Ƹȉ 

Ⱥ­ʊQɲȡJ�ǫǲćɚǬɲȡJ�,��,�¹,°_ʚȉ� 

ɲȡJ��ǪmȎŪ˞
Ⱥ­ʊQ�í)	ɲȡ���ǪmȎțǜ�Áʯ�ĕ


	ɲȡ��ˇǈÒ�ĕ
ȕǯb�ĕ
ŲǼ)�ǪmȎțǜɝ|
{!)7`«”

˞�ɲȡöɾ�ɲȡ7�4¸3�ɲȡöɾ（§Ⱦ2ǝǨ�ǪmȎıġ
;Pɱɲȡ

��ǨǖȏĮ�ðɜĮ¹`ƢĮ�ÈŮČɲȡJ��
Ⱥ­ʊQ�ƕőǎ	ɲȡ�

��ǪmȎțǜ�Áʯ�ĕ
ŀɓ
ŃŖɲȡˡǭ�ȿƛ`«�ɲȡöɾŵ²åÈ

ĒÁʯǨ�ñbȝ�ÞåÈ
�Ħ¤ĿęĂɶˡǭɲȡ�`«ĈÊ4¸ĪˣÈǼɦ

�àĿŪ�åÈĒÁʯǨ�ñbȝ°
ŪȾȘɥQǞɲȡàĿ�ɩ�¤Ŀ°
È?

�ˉƥ¢ǚ�ʡĒÁʯǨ�ñbȝű
`«Ē�Ũɲȡɓ�
±àĿɲȡŪɹŲ


ʳ£ɕţŘū
ďɞıġȩơ��ơ�ɲȡ�ɩ�ɲȡJ�ˉƥ
ɲȡ7�4¸ļ

ăʰ˂ɿʁ4ĒÈęĂɲȡ��#�öǯb4¸ʞɓ�ǪmȎïƏ�ɲȡ7�4¸

È��ɲȡˡǭ�
Ē �±ʰ˂ɿʁ4ɹŲŵ²åÈÁʯıġ� 

ɲȡJ�Ƹȉ ʃʷțǜŪ˞
Ⱥ­ʊQ�í)	ɲȡȉĐ
	ɲȡˡǭɿʁ

4�ĕ
	ɲȡ��ɼƏɰɽĄJ�ĕ
	ɲȡ��4¸ŀ�ɝɊ
	QǞɲȡà¸

C�ĕ
	QǞɲȡň·góq|
	ɲȡʃʷțǜ�ĕ
ȕǯb�ĕ
w�ʺö

ɲȡƸȉ�ˡǭɿʁ4�ɼƏɰɽ�ȕȡɲí�ɲȡ4¸Ȟʃ�ŀ�Ⱦ��ň·

gó�ɲȡʃʷȕŪ˞ŲǼ)ŝJq|�țǜəƬ�ɲȡʃʷțǜʰ�­ɝʰɿ

ʁęĂöɲȡˡǭǨJ�­ɝıo�J�ʃʷ�ɲȡň·ʃʷǨƛƏ�ǫǲĄJ


ď űùƛƏ�¢ǚǨ˃˥¡˫Ȭ��ʰ˂ʞɓŠʞ�ê¾� 

ɲȡJ�­ɝŪ˞
Ⱥ­ʊQ�í)	­ɝțǜ�ĕ

ʨʚƚǜɲȡJ�Ƹ

ȉ�¬�bˀɇ》
ŲǼ¬ˡĄJǨʁ?4
ȧ�ɝɊ�Ŏ�žqÕ�ǚÊɰɽ�

QɲàCɩƸȉ�ɲȡň·Ŝj�ud�ʏʑɲȡȕJ�_ʚȉǨ��ʰ˂ȿƏ�

­ɝʰÖƏƂ�
�ĝŮČǨǫǲƛƏ
�Ú­ɝȶƓɲ>�ĕ�ʁ?ʣȌ
Ż

                                                        
3 ɲȡ7�4¸�ŎǔíˡǭwƋĊ�ɲȡň·ïƓ4¸�Qɲàĵ¸ķc8§Ⱦ2ǝ�ǪmȎǨ4¸� 
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Ţɳ�¹țǜ­ɝ˧ˑ
Ïȼ_¸ �­ɝĳɳ
È`«gʰġĵȠƆ�F�ǯ

/�ɔǨ­ɝțǜƂ�� 

ʏʑɲȡțǜŪ˞
Ⱥ­ʊQ�í)	ʏʑɲȡțǜ�ĕ

;ɝɊʏʑɲȡ

ĄJ
řˮʏʑɲȡĄJǨʃʷ�ȿudɲȡöɾ� I�Tˡ�}Ɵɲȡȫƍ

ęß
Ⱥ­ʊQ�ʞ^öɲȡöɾŏȯʏʑɲȡˉƥ
Ǯ�ɲȡȫƍŻŢžǆ�

TˡåȯžȫƆķɗȩơɲȡ�ʏʑɲȡ�Ŏížʏʑɲȡ��ížʏʑɲȡ�

ížʏʑŪ˞
¬��ʰ˂�ƕőǎǫțɝí¹`«�ĕəƬ
ɯ34ɿʁ�í

ʏʑɲȡĄJɤz�ǫǲʏʑɲȡĄJ��ížʏʑŪ˞
��ʰ˂Ęȏ;ˡǭ

ɿʁ4�ÐǺǨʏʑ�ˤɣƂ�
ö¤ɲA�ŮČʏʑǫƹŪěŻɂıǫƹ�Ƹ

�Įɲ>�æňʏʑ¹ĈÊ1ųɲȡȕ�ÈɂıǫƹŪ˞
Ⱥ­ʊQę¢ďµǞ

)˧ˑǫŗȝȮ
ôxbƵ¢ɓ4Ǩ¬Ȝ`· `ęQ≤
ù¢ɓ4Ǩ�íž`

·�ɂıQ≤ űʨǳŻb4¸�ˡǭɿʁ4Cö¢ɓ4¢ĉǨ¬Ȝ�íž`·

 `ęQ≤ʞɓwƋ
ğ¢ǚåÈķuǚ§ȾöQǞȕȡ2ǝʖÚķ�ʵĢ»Ǩ

ʵÚ,ˡű
��ʰ˂ùµ�¤ɲ IʵÚ,ˡʏʑķ˧ˑ,=ʏʑȉĐ
ďő

ǎ	ʏʑɲȡțǜ�ĕ
 c8�ĕɝɊ�ɝíǨȉĐ�ÔȵĄJ�| ʛJƂ

�ɏîĒöŘū
ď ű¢ĉ�ížʏʑɲȡȫƍ� 
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ˋ= 1 

Ⱥ­ʊQ əɝȒ�ĕɖ 

wȜ� �ĕ�  əgó�

��țǜ

�ĕ�

ũ��ɲD�ĕ�2013Ď�� öũ��ęĂǨɲDĄJʞɓɝɊ��

ˡǭɲȡȾ�ɲDțǜ�Ƴ�2018�í��
ɝíÈàĿɲȡˡǭȏˡ�Ēˬ]ʞɓɲȡȾ

�ʞɓɲD
ŲǼɲȡȾ�ɲDǨdI,ˡ��

ɲȡ��Ńś�ĕ�2019ĎRɥ�� ɝíɲȡ��ŃśƸȉ�țǜɝ|ȕ��

ɲȡȉĐ�2020ĎRɥ�� ɝí)ɲȡJ�¬ǙɇǨəƬ��

ÉŪšĔT�QǞɲȡ��ɲȡȉĐ�2020

Ď�ɥ� �
ɝíÉŪšĔT�QǞɲȡȉĐ��

ɲȡ��ɼƏɰɽĄJ�ĕ�2020ĎRɥ�� ɝíɲȡ��ɼƏɰɽǨĄJȉĐ¹ÐƀəƬ��

QǞɲȡà¸C�ĕ�2019ĎRɥ��
ɝíQǞɲȡà¸ǨìŰ�Ȧĵ�ȹʁ�ĄJ

ŪƳ¹ɝ|��

ɲȡńƁà¸C�ĕ�2019ĎRɥ��
ɝíɲȡńƁà¸CǨìŰ�Ȧĵ�ȹʁ�Ą

JŪƳ¹ɝ|��

QǞɲȡɲïCɩĄJɝȉ�2019ĎRɥ�� ɝíQǞɲȡɲïCɩĄJƸȉ¹dIəƬ��

QǞȕȡzw¹³"�2021ĎRɥ�� ɝíQǞȕȡzwgó¹³"ȕ��

Öɲ�ĕ�2019ĎRɥ�� ɝíÖɲ��Ƹȉ
ŲǼǠɺÖɲǨƇ=¹əƬ��

QǞɲȡň·góq|�2019ĎRɥ�� ɝíudɲȡň·ǨÐƀɝ|�góq|��

ʏʑɲȡțǜ�ĕ�2021ĎRɥ��
ɝíʏʑɲȡĄJȹʁzw�ĄJəƬ�ĄJ

ȉĐȕ��

ȩơɲȡ�ĕ�2020ĎRɥ�� ɝíȩơɲȡǨıġ¹ȉĐ��

ɲȡȫƍ`ĉ�ĕ�2019ĎRɥ�� ɝíɲȡȫƍ`ĉǨgó�Ūě�ĄJéŕȕ��

 �ɲȡ�`ęɲȡ���țǜ�Ƴ�2019

ĎRɥ��

ŲǼ �ɲȡ³"�ɝíɲȡöɾ�ɲȡJ�

Ƹȉ ¬ǙɇǨəƬ��

 ƄÆòɲȡ��țǜ�Ƴ�2019ĎRɥ�� ɝí)ɲȡJ�Ƹȉ ¬ǙɇǨəƬ��

ɲȡŪƳ�í�Rɥ�ĕ�2019ĎRɥ�� ɝíɲȡŪƳ�í�RɥǨƸȉ�ĄJəƬȕ��

�ǪmȎ

țǜ�

ɲȡ���ǪmȎțǜ�Áʯ�ĕ�2019Ď

Rɥ��

ɝí�ǪmȎțǜɝ|�`«Áʯ¹4¸Áʯ

Ǩıġ�Ȁȹ4¸ïƏəƬȕ��

ɲȡ��ˇǈÒ�ĕ�2019ĎRɥ�� ɝíˇǈÒ˓ȀǨəƬ�¸ĄǨɓ�ɝɊəƬȕ��

cègŗ

�ĕ�

ɲȡˡǭɿʁ4�ĕ�2023ĎRɥ�� ɝíɲȡˡǭɿʁ4Ǩȹʁ�ǫǲțǜ¹Ïɨȕ��

ɲȡ��Q≤Pô�ĕ�2018ĎRɥ��

ʺö`«ɲȡ��Q≤�ǨƼôQ≤ʞɓɝ

í
əƬöƼôQ≤őǎPôʵəĮȬ*ŲǼ

�w
ďzíƼô��ɊÄ
ŲǼQ≤ş；�

KǞ�¢ĉǨɝ|��

ɲȡˡǭƘƗțǜ�ĕ�2023ĎRɥ��
ɝíɲȡˡǭʊŧïƓ�Ğ；¹Ȉ1ȕŪ˞Ǩ

əƬ��

ɲȡʃʷțǜ�ĕ�2018ĎRɥ�� ɝíɲȡʃʷțǜǨȹʁzw�ĄJəƬȕ��

ɲȡQ≤ʃʷP˔�ĕ�2018ĎRɥ�� ɝíɲȡļ˙Q≤ǨɊÄ�ƈǅǂʭ�ʳ；Ƈ
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=�KǞəƬ�ïƓƸȉȕ��

ɲȡQ≤ʃʷɲDïƏ�ĕ�2018Ď�í�� ɝíɲȡQ≤ʃʷɲDïƏǨƸȉ¹əƬ��

ɲȡȫƍʃʷƛ˭�ĕ�2019ĎRɥ�� ɝíɲȡʃʷƛ˭ŪƳ�ĄJəƬȕ��

ȦȨƂƊɯȵ ƂƊȹʁ� ɝí`«ȦȨƂƊ ¬ʰ˂ȹʁ�

ɐʲțǜ�ĕ�2020ĎRɥ��
ɝíɐʲȫƊ�Iȝ�Ɛq ȕȡɲí�ȶƓ

�ɼť�Ş9ɝ|��

­ɝțǜ�ĕ�2019ĎRɥ��
ɝí­ɝțǜ¬ˡĄJǨgó�Ƃ��ʟɝ,

=ÔȵəƬȕ��

ɲȡȫƍ`ĉ�ĕ�2019ĎRɥ�� ɝíQ≤¢ĉgó�ǂʭ�ű（�¢ĉ4�

Q≤ŉ˚țǜ�ĕ�2019ĎRɥ��
ɝíQ≤ŉ˚gó�ŉ˚ǂʭ¹Ūě�ŉ˚ț

ǜəƬȕ��

ŤŔđțǜ�ĕ�2018Ď�í��
ɝíŤŔđțǜǨȹʁwĄ¹ŤŔđKǞ�Ȱ

ŇȕǯbəƬ��

Ⱥ­ʊQŀ�ɝɊ�2007Ď�í�� ɝíɲȡ��ęĂəƬ¹ɓ�q|��

ɲȡ��4¸ŀ�ɝɊ�2018ĎRɥ�� ɝíɲȡ4¸7�ļʮĨǨŀ�əƬ��

¸ĄÏɨțǜ�ĕ�2019ĎRɥ�� ɝɊÏɨɤz�ȦȨ�Ƹȉ¹țǜĄJ��

ėƶ7�țǜɝí�2023ĎRɥ�� ɝíėƶ7�ɝɊ�ʣʁƂ�ȕ��

ðĺĳɛ¡˫�ĕ�2019ĎRɥ�� ɝíðĺĳɛ¡˫Ôǜ�|�ÔǜȉĐȕ��

QǞɲȡŅɴÔǜ�ĕ�2018Ď�í��
öŅɴ¤ǜ�Ņɴǂʭ�ŅɴȜÌ�ŅɴÔǜ

�|�ÔǜȉĐ�ʁ?ʣȌȕʞɓŲǼɝí��

ɲȡ�ĕĘɯ�ƛƏțǜ�Ƴ�2018ĎRɥ�� ŲǼ�ĕʌɋ�Rɥɝ| ɏîıoƛƏɝɊ��
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ũÓ�RɥǨgó 

öQǞɲȡ��ķQǞ

ɲȡȫƍǨĢ» 

1 
	ɲȡˡǭɿʁ4

�ĕ
 
ê¾�ĕIȝ 

ŲǼˡǭɿʁ4ÐƀəƬ�ö
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;Rɥ�Ó�ˡǭɿʁ4ʤu

éŕ� 

öQǞɲȡ��ķQǞ

ɲȡȫƍưŻĢ» 

2 
	ɲȡˡǭƘƗț

ǜ�ĕ
 
ê¾�ĕIȝ 

ŲǼ)ɲȡˡǭàĿ�ɩ¹

Ɛ(ǨĞ；�Ȉ1ĄJ�ș�

)ȣʃʊŧǨĞƘəƬ�ɼť

)ƘƗS）țǜƸȉ� 
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3 
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ê¾�ĕIȝ 
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ÐǺ�
ʞ�ƤŲǼ�Ħˊơ

!ň�ľvňÖǨǯbɝí� 

öQǞɲȡ��ķQǞ

ɲȡȫƍưŻĢ» 
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ˋ= ��

Ⱥ­ʊQwɓ�ɲȡŪƳƭį 

ɲȡˡǭļă 

ɓ�/2ºȜ�

��ȡɓ�� 

ɲȡˡǭļă 

ɓ�/2ºȜ�

�-ȡɓ�� 

ɲȡˡǭļă 

ɓ�/2ºȜ�

��ȡɓ�� 

ļʥǞǨɲȡ 

ńƁŦ=¯ȇ 

ɲȡńƁŦ= 

ŉ˚ʾŖ 

Ⱦǅ 

ǶƱ�ÛǌƩ ǶƱ�ÛǌƩ 

ǶƱǶ�A�QǞɲȡŪƳ 
https://www.lhratings.com/file/a304d783

-eb90-4601-afd2-847f1a115aef.pdf 

ǶƱǶ�A�QǞɲȡƞÌ 
https://www.lhratings.com/file/61117bf4-

ba3c-48ad-af12-c372e1ad9b6e.pdf 

Ǎ《�Mƻʈ

Ǟǐŧ 
Ǎ《 

Ǎ《ɓ�A�QǞɲȡŪƳ 
https://www.lhratings.com/file/437fbc2b-

3043-49ec-8737-1f571185538c.pdf 

Ǎ《ɓ�A�QǞɲȡƞÌ 
https://www.lhratings.com/file/de851987

-2bd0-4f8a-873d-23dc1074a39f.pdf 

ǡ�ǝ2 M

Ē 

ǈǡ 

ǡ�ɓ�A�QǞɲȡŪƳ¹ƞÌ 

https://www.lhratings.com/file/2e6c2d2b-

cc87-4173-af05-0dcf907d3abd.pdf 
ƪǡ¹c8ǀ

ƶȾǅ 

ǡ�MĒ 
https://www.lhratings.com/file/3afd6bd4-

8e8e-4cff-a10a-f6bb3938988d.pdf 

ƅŧ 

�Ą 

ǶƱ�Ą 

ǶƱǶ�A�QǞɲȡŪƳ 
https://www.lhratings.com/file/a304d783

-eb90-4601-afd2-847f1a115aef.pdf 

ǶƱǶ�A�QǞɲȡƞÌ 
https://www.lhratings.com/file/61117bf4-

ba3c-48ad-af12-c372e1ad9b6e.pdf 

�ç�ŧ �

º 
�Ąɓ�A�QǞɲȡŪƳ 

https://www.lhratings.com/file/6d079c6d

-2888-4efa-81ee-f76c1738b58d.pdf 

�çȟȰ �Ąɓ�A�QǞɲȡƞÌ 
https://www.lhratings.com/file/d1c5d20a-

0f43-4c80-a5ce-b8e22a19b663.pdf 

c8�çº 

�ɄĄ½A�QǞɲȡŪƳ 
http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

�ɄĄ½A� IQǞɲȡƞÌ 
http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

Ęƅ 

ƪƴ 

ƪƴA� IQǞɲȡŪƳ 
https://www.lhratings.com/file/f868a277-

bc2f-4311-b380-31dc6d83a999.pdf 

ƪƴA� IQǞɲȡƞÌ 
https://www.lhratings.com/file/9118c717

-b103-4dd9-bde2-7d04989fdfaf.pdf 

c8Ęƅ 

�ɄĄ½A�QǞɲȡŪƳ 
http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

�ɄĄ½A� IQǞɲȡƞÌ 
http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

pʸ ʻʼ 
ʻʼɓ�A�QǞɲȡŪƳ 

https://www.lhratings.com/file/7f0f0265-

6216-4dde-bf75-8a7ac0482794.pdf 

ʻʼɓ�A�QǞɲȡƞÌ https://www.lhratings.com/file/5cfb135b-
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2478-47ed-9081-f98f3b170614.pdf 

ŻɆʸă 

ŻɆʸăA�QǞɲȡŪƳ 
https://www.lhratings.com/file/722f08df-

79d4-4fd3-8024-13316b39db34.pdf 

ŻɆʸăA�QǞɲȡƞÌ 
https://www.lhratings.com/file/223d4943

-f5fb-49ed-ac4d-b4df444923d1.pdf 

ʳǷ �ǎǍ《ɓ�A�QǞɲȡŪƳ 
https://www.lhratings.com/file/437fbc2b-

3043-49ec-8737-1f571185538c.pdf 

Ą� 

ĘȖ� ĘȖ�Ąȉ 

ĘȖ�ĄȉA� IQǞɲȡŪƳ 
https://www.lhratings.com/file/665eb21f-

24fc-4774-bd94-06cf30573125.pdf 

ĘȖ�ĄȉA� IQǞɲȡƞÌ 
https://www.lhratings.com/file/ed8fb1ce-

672a-4b9a-aab0-369643822b9e.pdf 

ĻÉ2� 

ĻÉ2ę¢Ȫ

Ɏ 

ĻÉ2ɓ�A�QǞɲȡŪƳ 
https://www.lhratings.com/file/9c4083f3-

46d0-47bc-8d31-8c559dbcb6fb.pdf 

ĻÉ2A� IQǞɲȡƞÌ 
https://www.lhratings.com/file/80124005

-3460-482d-8138-113a81d9c558.pdf 

ĻÉ2ȅʉȪ

Ɏ 
�ɄĄ½A�QǞɲȡŪƳ¹ƞÌ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

ĻÉ2ż� 
http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

�ʪ� 

ǡƩɯÕ 
�ɄĄ½A� IQǞɲȡŪƳ¹

ƞÌ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

Ƃƙ�ʪ 
http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

Ưʓťʓ�ʪ 

Ưʓ�ʪɓ�A�ɲȡŪƳ 
https://www.lhratings.com/file/77a331ce-

4aea-4440-a6f0-d33794ca9f78.pdf 

Ưʓ�ʪɓ�A�ɲȡƞÌ 
https://www.lhratings.com/file/42399352

-1561-4889-abfd-7636381f6815.pdf 

ȤȨ żɘ 

�ɄĄ½A� IQǞɲȡŪƳ¹

ƞÌ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

ʪȣ 

ũȾǅɯÕ�

ʪ 

kĄɯÕ�ʪ 

�ǦƂƊ�Ė

e 

�ǦɯÕ�¿

ƅ 

�ɌƸʨ 

�ɄĄ� 

ƻʈºǝ2 

˨º˩ŧ 

òǡ 

c8ƻʈº 

�ǦPX �Ɍ PXº �Ɍ�ʪA�QǞɲȡŪƳ https://www.lhratings.com/file/eb3a210f-
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�ʪ 1558-4534-96f3-f60485371722.pdf 

�Ɍ�ʪA� IQǞɲȡƞÌ 
https://www.lhratings.com/file/b6a4d061

-75f1-4dd2-aa9b-6ce2472c8e5c.pdf 

lƌǒǁ lƌǒǁ� 

l� 

�ɄĄ½A� IQǞɲȡŪƳ¹

ƞÌ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 
 

ƌ� 

ǣǒ� 

˪ŧ PX 

½ʇż� 

ƻʈż� 

Ŭ。 

Ŭ。ɓ�A�QǞɲȡŪƳ 
https://www.lhratings.com/file/5b2fa252-

31a3-42e5-9ec9-bed8789778d1.pdf 

Ŭ。ɓ�A�QǞɲȡƞÌ 
https://www.lhratings.com/file/8de6c038-

7205-4cad-aa73-1a0a9dc2c16e.pdf 

½�ż� 
�ɄĄ½A� IQǞɲȡŪƳ¹

ƞÌ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

ǓƸ 
http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

ł¢�˘¼ 

˘¼ 

˘¼ɓ�A� IQǞɲȡŪƳ 
http://www.lhratings.com/file/fe5d76ef-d

2b9-4a68-b141-bd6277fb55df.pdf 

˘¼ɓ�A� IQǞɲȡƞÌ 
http://www.lhratings.com/file/4a7f2fa2-f

105-4fe7-afed-c8e6abffdfa5.pdf 

ʇų 

ʇųɓ�A� IQǞɲȡŪƳ 
http://www.lhratings.com/file/dfb87156-

39e4-4fa2-935d-825abaef0ce2.pdf 

ʇųɓ�A� IQǞɲȡƞÌ 
http://www.lhratings.com/file/a139e5c9-

8a3b-4916-ab6f-0793de2d5856.pdf 

âI 

uǑ 

uǑɓ�A� IQǞɲȡŪƳ 
http://www.lhratings.com/file/0c4cf3a7-b

182-4b36-96ad-65d42e93a38e.pdf  

uǑɓ�A� IQǞɲȡƞÌ 
http://www.lhratings.com/file/41faa25f-8

3d8-4f16-aa47-da5edc7f5c8d.pdf 

Ŧá 

Ŧ�á%A�QǞɲȡŪƳ 
http://www.lhratings.com/file/cdb17865-

46fe-46c8-8a9e-a5078e7e1679.pdf 

Ŧ�á%A�QǞɲȡƞÌ 
http://www.lhratings.com/file/2edce030-

2157-442b-b2fb-d237104b3fc1.pdf 

Żȥǡɞ 

Żȥǡɞɓ�A�QǞɲȡŪƳ 
http://www.lhratings.com/file/32b8dde7-

d152-4d3e-9ab0-a1d5dbe744bf.pdf 

Żȥǡɞɓ�A�QǞɲȡƞÌ 
http://www.lhratings.com/file/5cc6a9fa-1

a26-49f9-9707-768c1bf376f5.pdf 

Q≤ńƁ 

ńƁǻ= 

ʨQɯÕ 

�ɄĄ½A� IQǞɲȡŪƳ¹

ƞÌ 

http://www.lhratings.com/file/5d9bba29-

9225-4e76-8ab5-362bbbc6cb23.pdf 

http://www.lhratings.com/file/24158e95-

0b37-403f-a3b4-f8a400b6ed0d.pdf 

ǡãɯÕ Z

= 

�÷I2º 

ʨQż� 
ʨQż� 

/Ⱥȴż� 

ʕ=¹Q≤ń

Ɓż� 

ʕ=ę¢ 

Q≤ńƁż� 
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1ʨ 

1ʨʛʘ 

Ƀȍʛʘ 

ɃȍʛʘA� IQǞɲȡŪƳ 
https://www.lhratings.com/file/e2c57946-

2c8d-4549-962d-19a5be560733.pdf 

ɃȍʛʘA� IQǞɲȡƞÌ 
https://www.lhratings.com/file/286cfcb9-

ed3f-4832-8cf9-a73c197fd86e.pdf 

ƪʐʛʘ 

1ʨʛʘɓ�A�QǞɲȡŪƳ 
https://www.lhratings.com/file/97de1bb5

-ef13-4f1a-8d1a-91c590c31bfe.pdf 
`ʐ�ʼʐʛ

ʘ 

1ʨÐǺɯū 

ƂÊ 

ƂÊʛɎA�QǞɲȡŪƳ 
https://www.lhratings.com/file/3fe64b7b-

d98e-4233-bb2f-cca7383c6bff.pdf 

ƂÊʛɎA�QǞɲȡƞÌ 
https://www.lhratings.com/file/15980249

-00d6-4c8f-8893-46f928a31695.pdf 

、¦ 

、¦A�QǞɲȡŪƳ 
https://www.lhratings.com/file/f8521710-

e4c2-4fec-a54c-c13b278f5379.pdf 

、¦A�QǞɲȡƞÌ 
https://www.lhratings.com/file/6586c594

-4f19-4463-80a7-dc0b056a652a.pdf 

şʈ`ʐ 

şʈ`ʐʛɎA�QǞɲȡŪƳ 
https://www.lhratings.com/file/c1b9db39

-c5a6-4860-a97f-0c4e65a73317.pdf 

şʈ`ʐʛɎA�QǞɲȡƞÌ 
https://www.lhratings.com/file/247269a7

-a7fe-44a0-b57d-2388ff1a17cd.pdf 

ˮʩ`ʐɓ�A�QǞɲȡŪƳ 
https://www.lhratings.com/file/533a4ae4-

fe49-492a-9e0f-fc9d440e482f.pdf 

`Ǟ,� 

Ĉšɯū 

ǐƩ�ǋ� 

ÍĈÐǺɯūŅʊA� IQǞɲ

ȡŪƳ 

http://www.lhratings.com/file/47bb1b2f-a

487-4747-9891-920faa2cff05.pdf 

ÍĈÐǺɯūŅʊA� IQǞɲ

ȡƞÌ 

http://www.lhratings.com/file/6c0514ba-

b094-43ec-9955-9f5f3edadf63.pdf 

ƪ� 

ƪ�ɓ� IQǞɲȡŪƳ 
http://www.lhratings.com/file/fd471d94-

b67c-4177-bf9f-ade84684c552.pdf 

ƪ�ɓ� IQǞɲȡƞÌ 
http://www.lhratings.com/file/8fbb7f95-5

bd4-4f5b-942c-f2ec4305d878.pdf 

ÍĈĘɯ�Ņ

ʊ 
ÐǺɯūŅʊ 

ÍĈÐǺɯūŅʊA� IQǞɲ

ȡŪƳ 

http://www.lhratings.com/file/6c0514ba-

b094-43ec-9955-9f5f3edadf63.pdf 

ʸɒ 

ʽɓ ½�ʽɓ 

½�ʽɓQǞɲȡŪƳ 
http://www.lhratings.com/file/a50c8548-

0f67-49c8-9f05-1e4df7353c36.pdf 

½�ʽɓ IQǞɲȡƞÌ 
http://www.lhratings.com/file/287e3354-

d67c-47c8-baea-49e3c4b66a86.pdf 

ɱ� ɱ�`« 

ɱ�`«ɓ�QǞɲȡŪƳ 
http://www.lhratings.com/file/c8879c8c-

4cb4-4006-8a57-c37585f40611.pdf 

ɱ�`« IQǞɲȡƞÌ 
http://www.lhratings.com/file/7f033b81-

b916-4276-a7b3-c7bb54de6419.pdf 

Pˑ 

4ʒPˑ 
Pˑ`«QǞɲȡŪƳ¹ IQǞ

ɲȡƞÌ 

http://www.lhratings.com/file/67324a63-

d8ac-42ba-bb28-b7fc15bfcc1e.pdf 

ʀ2Pˑ 
http://www.lhratings.com/file/2a97dd6a-

58da-418e-8ee7-2e7902905758.pdf 
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QĿ�ʊț 

QĿ`« QĿ`«QǞɲȡŪƳ 
http://www.lhratings.com/file/0226b6b6-

bf2a-49ec-96a4-cb0d24afc754.pdf 

ʊț`« 

ÉŪʊ2țǜ`«ɲȡŪƳ 
http://www.lhratings.com/file/25fb046d-

3c0a-4660-8bad-f1c273d2698e.pdf 

ÉŪʊ2țǜ`«ɲȡƞÌ 
http://www.lhratings.com/file/f355995e-5

b4e-4469-b5ed-1dc2b3425a2b.pdf 

c8ʸɒ 

Ưʓʸɒ`« Ưʓʸɒ`«QǞɲȡŪƳ 
http://www.lhratings.com/file/f0f6bd35-2

bd8-4d9d-b71b-52a838646c70.pdf 

ʀ�`« ʀ�`«QǞɲȡŪƳ 
http://www.lhratings.com/file/308c99b8-

d5c7-41ed-9dbf-d19356cf32bb.pdf 

ɒʊŌP 

ɒʊŌPɓ�A�QǞɲȡŪƳ 
http://www.lhratings.com/file/632a0350-

396c-4154-940e-0f999708c290.pdf 

ɒʊŌPA� IQǞɲȡƞÌ 
http://www.lhratings.com/file/c55ec406-

44d9-423d-9aab-cca25f03be00.pdf 

ʸɒ/ɒʊȅʉ

`« 

ɒʊȅʉA�QǞɲȡŪƳ 
http://www.lhratings.com/file/ab08637d-

cac8-4930-a1c4-48c0991e6c29.pdf 

ɒʊȅʉA� IQǞɲȡƞÌ 
http://www.lhratings.com/file/eb466a4a-f

62e-4b79-b26f-cdcacdd26fc0.pdf 

ƻʈʸɒ`« ƻʈʸɒ`«QǞɲȡŪƳ 
http://www.lhratings.com/file/c1b38460-

9ed2-4c16-8063-23f773b0db1e.pdf 

�Ʌʊ2țǜ �Ʌʊ2țǜ`«QǞɲȡŪƳ 
https://www.lhratings.com/file/c14e5e29-

ba06-4f7f-8f73-a98a57a650c2.pdf 

c8ʸɒƂƊ 

�ɄʸɒƂƊQǞɲȡŪƳ 
https://www.lhratings.com/file/e0e613ff-

c972-409e-a0e9-bddf30ea193b.pdf 

�ɄʸɒƂƊ IQǞɲȡƞÌ(ľ

wɖ� 

https://www.lhratings.com/file/9018aef9-

7496-4f24-be00-66f56aacfb09.pdf 

ʸɒŗȻȜA

� 

ʸɒŗȻȜA� IQǞɲȡŪƳ 
https://www.lhratings.com/file/cdcdcc64-

b7b6-469a-819c-919f62411b6b.pdf 

ʸɒŗȻȜA� IQǞɲȡƞÌ 
https://www.lhratings.com/file/8f8001e1-

c02f-4bb6-ada5-628159782ae7.pdf 

ȱ­Ņʊ ȱ­Ņʊ 

ȻƄŅʊÌ 

ȻƄŅʊA�QǞɲȡŪƳ 
https://www.lhratings.com/file/4318d0c4

-be0a-4622-9c00-438a0272552f.pdf 

ȻƄŅʊA� IQǞɲȡƞÌ 
https://www.lhratings.com/file/4b047c9c-

6ba9-4c54-a96e-ef69fbc41647.pdf 

šĔ2�Ņʊ

Ì ØZ�A� IQǞɲȡŪƳ 
https://www.lhratings.com/file/b5d658d4

-aa1a-4a56-a3b2-d4f80e533324.pdf 

c8ȱ­Ņʊ 

šĔ  ƄšĔ 

 ƄšĔ 

 ƄQǞɲȡŪƳ 
http://www.lhratings.com/file/4c43b0d2-

c06b-4174-890b-76b5c21a45de.pdf 

 ƄQǞɲȡƞÌ 
http://www.lhratings.com/file/7af2270c-b

50d-492f-b5b2-a53d4a310669.pdf 

ÉŪšĔ ÉŪšĔT�QǞɲȡŪƳ 
http://www.lhratings.com/file/bedd0f2c-a

c67-4f47-836f-c29614b66c11.pdf 
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ÉŪšĔQǞɲȡŪƳ 
http://www.lhratings.com/file/68acfc61-0

893-4782-9d2f-0d3c6c4e40d5.pdf 

ÉŪšĔQǞɲȡƞÌ 
http://www.lhratings.com/file/d97a3a5b-

d7b8-4291-8ad4-efcd35f76ed1.pdf 

Ⱥ­ʊQɓ�ɲȡŪƳ 
http://www.lhratings.com/file/e2221edf-f

fc1-45a5-b4c3-f396169d00ab.pdf 

Ą½A�QǞɲȡŪƳįɭ 
http://www.lhratings.com/file/5a2e977d-

3a0e-4d1c-8088-8ebcae4add33.pdf 

ʊ2Şŏɱ�ɲȡŪƳįɭ 
https://www.lhratings.com/file/49c20510

-39c9-4039-aab8-e5f4d0aa7391.pdf 

Ⱥ­ʊQw2ºɲȡŪƳƭį 

Đª� 2º¯ȇ� ȴȐʾŖ�

TˡɲȡŪƳ�

1 A�TˡɲȡŪƳ� http://www.lhratings.com/file/4320db55-6a61-44e7-84fd-c5d20d79cbcc.pdf 

2 ˡǭşǪT�QǞwƋə》� http://www.lhratings.com/file/d719b949-4e03-49bd-bf73-f404fc62da0d.pdf 

3 ǏǗTɲȡŪƳ��ɉŦ��
http://www.lhratings.com/file/b9571957-a929-46a7-a265-c9bf663e897c.pdf 

http://www.lhratings.com/file/661db7d2-3bff-485e-862b-f09d622625e6.pdf 

4 A�ſƈĒşƠˡʊ2ɱ��ɲȡŪƳ� https://www.lhratings.com/file/26165d81-7d87-4eb4-b109-d44c2b7dfcb8.pdf 

5 ƯʓʸɒȜʊ2Şŏɱ�ɲȡŪƳ� http://www.lhratings.com/file/9547d86b-8003-4664-b720-6bd0bd5c20d1.pdf 

6 �Ʌʊ2țǜ`«QǞɲȡŪƳ� https://www.lhratings.com/file/c14e5e29-ba06-4f7f-8f73-a98a57a650c2.pdf 

7 �4HĻŊŋʆƠʊ2ɱ��ɲȡŪƳ� http://www.lhratings.com/file/cc9963c0-fda9-4b23-ae44-d870f3ba82d4.pdf 

8 ½�É2ʊ2ɱ��ɲȡŪƳ� https://www.lhratings.com/file/16424e2f-0f4d-440a-91b1-4e680da6e824.pdf 

9 
��T�4ĒşʂƠ�MĒʾ�ɱ��

ɲȡŪƳ�
https://www.lhratings.com/file/4119661e-d6df-4428-b83f-b8e9be918635.pdf 

10 ʄĻÿƠȜʊ2ɱ��QǞɲȡŪƳ� https://www.lhratings.com/file/3ca56c5c-f636-47ee-870f-8b5db651ca50.pdf 

11 ƻʈʸɒȜʊ2Şŏɱ�ɲȡŪƳ� https://www.lhratings.com/file/349e7478-ac29-40e3-b04e-ac965c4dd981.pdf 

12 A�TƄȜʊ2Şŏɱ�ɲȡŪƳ� https://www.lhratings.com/file/2ac03e6c-15d1-4b81-8cef-71c9fadc71ab.pdf 

13 
TƄŅʊɤz�şǪtɱ�QǞɲȡŪ

Ƴ�
https://www.lhratings.com/file/09aefaa5-fd95-4041-990a-0e27536f732d.pdf 

14 
ʊʸQĿɤz�QĿ¤ǪƄ�QǞɲȡ

ŪƳ�
https://www.lhratings.com/file/025b43d5-bad0-4618-8d57-a96b6dd66d6d.pdf 

15 ƫȯTQǞɲȡŪƳ� http://www.lhratings.com/file/c58568ba-f9f2-4a27-ad86-6db8408ec0d9.pdf 

16 ÉŪšĔQǞɲȡŪƳ� https://www.lhratings.com/file/68acfc61-0893-4782-9d2f-0d3c6c4e40d5.pdf 

17 ȲɆT�QǞɲȡŪƳ� https://www.lhratings.com/file/1cb0a5ed-1195-4d1a-8131-712c25f83494.pdf 

18 ˜ʸɒA�ǵžT�QǞɲȡŪƳ� https://www.lhratings.com/file/2c24d88c-ecc0-48f3-b5a8-3ffdf6395c1e.pdf 
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